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Special Moves of Few Issues
on Up Side Is Feature
| of Market.

UNDERTONE 1S IMPROVED

‘Trading Practically at Stand-
still in Leading Specula-
tive Shares,

very largely & collection of specinl moven,
4l on the up side, In & hatf dozen In»
dividual stocke The only redesming
thing about the rest of the minrkot wan
that & better  underiape prevallod
tirauighout most of the day, hut that wan
abiout the heat that coulil be sald abiout
It, The murket with respect to tie leuid»
Uing mpeculhtive feauon win virtally at &
wrandstitl, nithonigh & mich Luttep foel-
:mq wat noted |n most speculative dlrelos
| Hut there with 1o real Inoentive for highs
er pricas, nor on L other hinnd foy lawer
pricen, nnd the result was that the trad-
ik was confined montis 1o wuih stocks
ax Burretl Comping; Nitlank)l Anlline,
Americgn Vonadium, which were strong,
and Crocible Btael which was extramely
weak:  The faet that the nmuarket wan
firm  wan  of course eicournging. but
outslthe of those frw Mook mantionad it
wits o pretty difth ult jub to get & daar
point whil commission out of any stand-
wrd Ingner,

Whe news was goed, but |t had no
effect op the maekgt, e Harding nami-
nation wgain holped wentiment, but In-
i-.nunu-'h ax the favornble outeome of the
vonvention  had  heen dlacounted last
woeks 1t requirad no grent amount of
wock market experiende Lo sao that tha
mirkit wan looKing forward to some Tew
factor on which to base a further rine
The money miaciet was butter, but, ke
the other devalopmenta, the Street pald
nn nttention 1o thia, probahly hecause
the extreme dulness of the trading hird-

I furnished o fodr tast of the rupply of
Umonpy nvallable for Stock Exchange
||n|”n_u;. Noveriheloes, (he trend wus
| sasier, and Jt f= believed that for the
| mext tet days Ahat ensy candition will
! provadl ; that s, untll Lo banks bogin (o
||v.'|'.-- arrifigemaents to tifte cure of the
lpmleannual Jnterest and dividond dis-

|
|
|
| Agiln veutérday the slock market was
|
|

Industrial
Bond

. Hershey Chocolate Corpo-
ration First Lien 714% Ten-
Year Sinking Fund Cold
Bond, due June 1. 1930.

Eamnings have ghown steady
annual increases—for 1919

hursements, which are unusually henvy
¢ this year. Then it is expected that there
Wwill bo prother Tluery, Insting perbaps
weele fftor which the market will have
| eomparatively plesr sailink untll the fall
| e only repson that thefe wera any
| outstanding fenturés at oll In yester
dicy 8 trading wis on secount of specini
| gotiderntions, ne for Instance tha cham-
lenl stocks, In whlch n lurge merger In
pending, As Bapeett Company will be
one of the ¢ompanies o be taken Into
{t If the deal goes through, that stock
canie in for considerable mttentlon on
tha floor yesterday, Cricible Steel, on
the otker band; nttraoted attention he-
| atime of fta wenkneas, while there wns
u shorp bulge In United States Renlty
and Ilmprovement fnd special Htocks
whitli usinlly nre brought to the forc-
gronnd | Just souch o mnriel ni yester-
Ay for the rest of the list, there

day's

Junder Vieginia lnws, and will bs known
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[ WESTINGHOUSE MERGER,
Pinns for New Robinson Company
Are Efected.

A committes sonsisting of Guy “E.
Tripp, Homer Loring and John H. Mo-
Ginley announces that the plan agreed
to for the merger of Westinghouss,
Chureh, Kerr & Co, Ine, and Dwight
. Robinson & (Co,, Ine, has heen con-

summatnd und Its purpose effecied, A
now  company has been Incorporated

ng Dwight P, Robinson & o, Ina
Holders of ocertificates of dopoait for
Waontinghouse preferred and common
may prosent them to the Chass Natiomal
Hank and recalve the stock osrtifioates
Lof the new company, to which they are
antitlad under the terms of the pinn,
Holders of ceriificaten for Westlng-
house preferend who maks that change
will recelve dividends on that lseue cov-
erlng the period from January 1 to May
1 nt the rata af & par eenl. A yoear
Dividends on the Arst preferead shares
of the new company will be cumulative
from May 1 at the rate of T per cenl. A
yenr., Holders of the cortificates of
Westinglhiouss common  who make the
axuhinnge will get dividends at the rate
of & per cenb n yeir for a month, the
dividenid for thive months at that rite
Haviig been pald on March 10,
—a b

L WANT WHEAT MARKET OPEN.

Bankers' Commitiee Goen (o Wash«
ington 1o Ank Fermission,

Ciricaan, June 15 —=Permisslon of At.
torney-Gienieral Palmer, Secratary of Ag.
rlewiture Meredith and Gov, Harding of
the Federsl Reserve Bank for the re-
opening of the open market in wheat Is
to he pought by a commitiea of bunkers
which left Chicago for Washington to-
dny

The Lever act prohiblted speculation In
graln, but graln men sasert that it s
dedithble to reopen fres trading now
that the wheat guaraniy nct has ex-
red;

The commities, which repressnis the
graln exchunges and bankers, (neludes
Q. T, Jaffray, president of the First Na.
tiona! Hank of Minneapolis; Owen T,
Heeven, Jr., vice.president of the Corn
Exchange Bank of Chicago; B, P
Swenney, prestdent of the Firat Natlonal
Hank of Kansas Cliy, and F. O. Watl,
president of the Third National Bank of
8t, Loula

Offer J. H. Willlams & Co, HDonds,

An lsgue of §$1,500,000 of the five year
7 por cent. minking fund gold bonds,
soriesn A, of J. H, Willlains & Co, for
subsoription at 97 and acorued interest
to vield T% per cent. s belng offered
by White, Weld & Co. The company,
which way established In 1882, 18 sald
to be the birgest maker of drop lorg-
Ings and drop forge tools in thoe United
Htaten Its tlanta are located In Brook-
fyn wnd Bufalo. It has on' its books
10,000 actiye pccounts and Its current
gales, nocording to J. Harvey Wihinmn,
Itd president, are at the rate of §10,000,-
000 n yenr.

Eleet Theodore G. Smith,

Theodore Gardner Smith of Denver
han peon elected vice-president of the
Central Unlon Trust Company. Tha com-
pany’'n trusiees hy that actlon have flled
the vaeancy which had existed sinee
Goeorge W, Davison sucreeded the late
James N. Wallnca ns president of the
company. In order to take his new
posttion Me Smith has resigned an presi-
dent of the International Trust Company
of Depver. Ttoger Whittlesey hus boan
nppointed assistant treasurer of the trust

URGES INCREASES
OF FREIGHT RATES

Fulbright Pleads Against
‘Tax Discrimination.’

Wamnixoron, Juna 15.~Whila urm\"
substantial frelght rate Increnpen for the
rallroads, 1t C. Fulbright of Houston,

Texan, rveprasenting the Houthwestern
Industrial Traffle League, told the Ine
teratate Commerce Commimsion to-day
that rate liereasss alone would not
solve the natlon's transportation probs
lema and that the full thirty-one per
cent Increass asked by the Wastern
ronds was not necensary. |

The rallroads face thres major prohs
lemas, Mr. Fulbright declared—first, the
Inbor problem ; aecond, the revanua prob-
lem, nnd. third, the tax problem

Increnmed tates will not solve the
tabor question under oxinting conditions,
he waid, declaiing thar tha copditions
tiemselves must be chankdd,

The roat of the reveénus problem llea
In tis mirket for rallroad seourities,
Mr. Pulbright suld, and (nereased rates
will not ereate & market for the aecurl-
ties,

Discuening the tax, Mr. Palbright asld
thint Investors in vallrond pecaritios wers
purdened with o heavy surtax and nors
mal tax which peduced the yaturn on the
investment to only two or three per
cont, while municipal secoritien and Lib-
erty bonds lurgely were tax free, and
(huw gave a groater retiurn to the Ine
vestor.

Besides the “tax diserimination” Mr,
Fulbright sald that the dumping of for-
olan owned securitles on the Amerlchin
market conteibuted 1o the stagnatlon in
the eallrond securities murket, He urigod
thnt the rallronds use the pome diligence
In having the “tax digevimination™ ros
moved by leglelation ag, they do in ssek-
Ing Inereaped riates

Uniform piaten thirsughout the West
were urged hy Mr. Pulbright, who de.
olared that the Southwestern terrpory
should not be singled out for higher
rates or separate tertitorinl treatment

Protest  agadnst  nny  Inerease I
frelght rates on  coal, except on o
stritlght percentage banis, wns prosented
to the comminsion by O, 15 Harrison
of Columbus, Ohlo, jn behalf «#f the
Southern Coal Operntors  Associution,
Eatablishment of differentials would bo
diseriminatory, Mr. Harrison asserted,
and would work a hardship on Ohlo
conl operators,

No shippers should dsny the rallronds
A just rellet in the form of Incrensed
rates {f thelp prosperity redlly boe thrent.
ened, Mr. Hurrinon decinred.  He ndded

be none for any method of ralsing ad-
dittonnl revenuea whilch compels certhin
produgers Lo piry A greater amaunt of
money for o ke agrvice thian thelr coms
petitors are required to pay.”

ALLIED PACKERS' EARNINGS,

For Fiest Half of Fiscal Year fnn
£1,010,000 for Bond Interest.

During the Arst half of the fiseal year
snded on April 30 the Allled Packers,
Ine., had earnings applicable to bond
Interest of approximately §1,010,000, age-
cording to J. A, Hawkinson, ita pres-
dont, which ia approximately double the
bond Interest necyspnry for that perfod.

Tha company's balance sheet of May
1 shown total nasetn and Habllities of
$41, 710,688,  Current assets, Including
cash, notea, Acceptinces, bills nnd ne-
counta receivable, Invontories, securltien,
&e., amounted fto 323104480, agninst
current liahilities of F10,8058,721, leay-
Ing net working capital ln excesa of

company. 3

§12.000.000.

thnt “there In aot Justifieation amd oA
|
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BANKERS MEET IN BOSTON.

American lustlicie Opens lis An-
Bual Convention,

BoproN, June 16, —The American In-
atitute of Banking, assembled here for its
annual convention, held to-day Ite firat
business sesslon, The delegates ware
welconied by Hiale and clty oMeiale and
members of the Hoston chapter of the
institute.

National wnd International Annnelal
and sconomlo problems are on ths pro-
gramma of the convention, which will
continue through Thursday. CGardner B,
Porry of Albany, N. Y., is president of
the institules,

The bankers of the country wers com.
plimented on thelr aititude toward the
deprociated dollar and the Inereased aps
petite for spending It In Mr, Parry's ud.
drem,

“While thin manin for spending and
the high comt of living have bsen prace
tising a form of cireulnr gymnosties,’
o sald, “the banker has hean looking
the faets squirely In the face and study-
Ing the eMects on the future, Plgurn-
tively spenking, he haw stuck (o the
square instead of to the clrole

BIDDLE MOTOR CAR OFFERING,

Compuny Plans to Inervase Ouipne

nnd Add to Plant,
Biddle Motor Car Company s of-
Lhe unsold balance of the new |s-
s of 45,000 shares of |th siock at §%
whare, mibject to allotment, dellverabls
If, when and as fssued. Thoe compitny
manufacturos sutomobiles and its plant
I In West 1420 atrogt, along the Hurlem
River,

The purpose of offering that stock 1s to
furnish wdditlonal capltal for an linme-
dinto Ingrease In the comphny's prodoo-
tion and for the purchass of oguipment
for ite body plant

Arpliontion to list the company'sn naw
stock on the New York cuilh market will
Lo made.

The

fering

ROAD EARNS $3 A SHARE.

Fhiladelphin, and
Wanhington Reports for 1010,

Baltimore

Baltimore and Washington Rullroud for
1918 shows net income, uftor charges, of
$1.587.604, which 18 equivalent to 88 n
share ¢arted on Ita eapltal stock of $50
pur valde gnd I8 the same smount that
the roud earngd on It stock In the pre-
ciding yeur

The rond recelved 32425470 from
renlils and S84 friom ather souries,
muking grosa ncome $2,320,. 8504, ngninst
$L.600. 420 in 1018 ‘ln net Incomo wlter
oharghs woas £1,687,0604, unchinnged from
1018, and dividends §1.086,220, likewlse
unchanged, leaving a surplus for the
yvear of $1,354.

Nelense More Argentine Gold.

Buexos Ames, Argentinn, June 15—
Additiopal sums of gold released to-dny
from the depbsits of the Argentine Em-
bussy In Washington bring the total
amount released In this movement to
$10.600,000, squivalent to the exporia-
tlon of thit sum In gold from Argen-
tinn, The oMelu]l Agures place the bal-
apea In the account of the Embassy at
$62,425.000

Louwdon Money Market,

Loxpox, Juna 156 —Bar silver, 44d, an
ournes. Bar gold, 1048 4. Money. 414
per oent Discount ralas—Short bills,
Bl @ 6% per cent.! three months bills,
B 1118 @ A% per cent. Gold promiums
at Lisbon, 140

The annunl report of the Phllndelplin, |

i

MONEY ROLLS INTO

Edwards Is Amazed by Speed
Shown by Citizens.

Willlam H. (Blg Bill) Bdwards, com-
mander of & big force of men in Man-

hattan wno are engaged almost ex-
clusively In meparating cltizens from
thelr aurpltn funds to finance little par-
ties in Washington, sat around his offices
on the sixth floor of the Custom House
lnst night and watched tho stoady flow
of Income taxpayern waft past the win-
dows of five enshiars and contributa thelr
mite, Collector “BUI" took out his watch
and tmed the vikit per person and then
performed & mental fHght.

“They're golng through faster than 1
ever dreamed It possible,” he sald, “The
ralh s exactly 997 per cont, better than
Inst quarter. Actually, It Jooks as If the
geroat Iheome tax pursle wan solved, and
that the publle ls paylng up not only
Intelllgantly but promptiy.”

It ywan ostimated at midnight, when
the &nslilers knooked off—the fateful
June 15 having passed—that the Govern.
ment would get §76.000,000 out of the
Manhattan taxpayers. A greéat many
‘ pavients wers made by mall, but ax the

duy wore on It seemed as though there
Inerensing number of
nn noomo tax
would

win o wtendlly
|1Im-f- whit hiad to ses
collector pearsonally before they
bo'leve they hand to pny theie dues

Every matled puyment bearlng a posts
mark of June 156, no mattar what time
It reaches the Internnl Revenus of flees,
will be accented, Mr Edwards stated
The Government 4 patlent and will waie

Ontarin Selly Bonds.
Tonoxto, Jduna 15}=An leste of
$2.000,000 of Tyavines of Ontprlo ten
vour 0 per cont, honds wias sold yosters
duy to n Canadlan syndicate for 833517
per runt.

Peansylvanln Ceade 011 Market.
O Gy, 1'a,, June 16.—Credit bal-

[ancen, F6.10; runs, S4408; nvernge,
[ 574800 shipments, 100,067 aAverage,
19,300,

FINANCIAL NOTES.

I Protoctive commities for securits  linlders

of U Kaneas Cliy Aallways Company, Are
e Reynolds, chatrman, and 1. L, Stusrt,
viet-chalrman, has peopmed active pavticl-
pitlon i the mansgement of that cotibany’s
alfalrs, The comimittos hias retaloml Juinss
n. Mortimor, until recenily preaident of the
North Amerlean Company and (ts subsidinry
sompanien, 1o reprosedt 16 Mr Moirthimar
il edete & portlon of lils L o aesisting
thie compuny's management on e ground,

Mie Mechanies nud Méisls Natlonal Hank
lian besr appointed (ranafer agent of War-
Inm Mt Masufactaring Corporation preferred
nad common.

New York Trust Compary has heett hamed
| pm trestee onder an fndenture dated Mareh
15, 1020, and securing an inste cf BA000, (00
i viite of Cenival Vermont Rallway Jom-
pany refundlig movigage & per cent gold
bondn.

A, 1 Gwaithmey, Jr., ban sold hils third
New York Cetton Eichange mombership to
w. B, Bineteln for $20.500, an adeanecs of
500 from the last provious wale of a mem-
bhership in that body,

Preparatlory tn a publie ofaring of tho
stk of (e Century (Ml Company, fifty
branel nuanngors and walosmon of the flirm of
| A, B, Fltkly & o, (who have gnderwrittan
the inmus) arrlved In New York yesterday
from.  varinns  paris af (e country 1o
famitinri=n thomaalves with the property. A
piahlle 197 <ing of the steck il be made be-

rie July L

| Henry Gugtae of Outtag Pras, & Co, has

d fron nhn Pleasant In tha Adirpn
#, whers lie like been restlng apd ro-
wrnting for the last_few weeks

e e —

g L was nol even cnough Intetest 1o pay —_- = - e - e — e e ——— e e = —
ul] over ning times interest re- tradere 1o make trades for the purposn
_ iy el ling quieie profit, Steet fluctuated NEW YORK STOCK EXCHANGE QUOTATIONS.
A qulrrmenls on this issue. | within i rnge of u joint all day. Hald- CTUBSDAY, JUNE 15, 1820,
. \ L wints fuetuations coversd & wlightly 3 - o
Strong sinking [und provi- wiidor range, but IL took # very nimble ramn - T Y o
: render Todeed to buy and sell the Ok | Sy0n piing 54 34 G ax- 21 [ Year o date e E00 H » ?“”!. ‘..‘ =840
slons. vosterdoy and make gire of B cléap | = il “ "F_ L = 308.5:8 i 1.3 ‘!l"_ i _'_\' t.'... _':';_ ...'li' ARl L O G RS KO, _HF.G‘ 2,540 125,600,084 i ""'""_4_ 4
W] BLCT.OE < 3 e DT [ i) T Tizh- | 1. I Clon Ne flie= el = TOpen T High: | Low- ] Clos e
- | Price to yield 7.857% b | for, Tre) ATE IR Bhian (Ppe Tl 1o 1 C08 | chungs. | Bid | Kek, Jio &1 ™ v b B
o ' : ’ e Thr money tirket WAA easiay, IMrEELE S 1 RN AAvAnTe Tranmiely v ovees] 305 B3] 83| 3%l — g NN 00 Kreea (S B B, 00 100 T 1001510014
' A etveul, hecuitny Hilere was no dettiand foF monke. 66 | 6 0N Afax RORUSE [ §ani| man;| eeny, o3naf — asg ) oo *[ i) 6 2a0 i R R ket b i (Bl
3{' fo" crreuior Che trend was ensior, It 1 true, and tne | 1% 400 Afanka Gold M | . owanas 118! vl 1) o A2 | 2a.t 200 Lehigh Valley ‘ 19ty 48151 42 i —
y grospect 18 for furthor ease fnithe sbiuas| 461s (=38 | f0nlAlllg Chalmers Mg, 6! 1 140 150 12]  lod|Liggett & Myers Tob IFVL TR A S TE I C R I HA %
! 1 C "tlon later on i the sveek, bup the lower ‘.,!L.I.l T" 'I # I'F:_uuigim Agric Chem..... 1 : - I.':i. Y;;l‘ll- i::; el i:l”?};‘ﬂ] o A vl i'l ; i';t ;I:\,I i”i;l e
L . R o ore bocwuse of tha'| 99| w8AgH DOIAIM CUN o oo aaaion . ] | 2 | oft, Inc P L ) T ¥ ] =
' Bonbright & Compan patd Jestardny was more Dac i I 1S N YT : T D N l : s 1187 (130 [ 381 2o0|Lorllrd (T Tob ax div. 140 (140 (135|138
ali glnwrpornt'd P y I |“‘!',: | |!;.m:m.| than ‘l..-, II.“;'::‘:“"“;E:} o | & | .' . ..:.,‘ :‘:\‘:!:L(‘:::nl!pf‘ i l srig] otw! arigl s1v . L ;;L #g!ﬁ 7l m”l M I‘Ill‘llllllll Klevate G\"_ _"| 10%| '1:;." ¢,,‘,“| 08 %
B volume of mohey went Qnempioyeth. Jh= §1agi paRag| 12 BO0|Am 'y v, 1070 (1akhg [1aT " asss | 4 1% o] 28 ) 28 00 Martin-Purey Corp e....o] 2001 200 | o200 | 20 .
of 28 Nasaau Street, New Y?rh wernsoh a8 the tax paymenta weps mudes {Zl:.. " * 1! ‘I?i.itl',\::: ‘-:,:u;““btl.ﬁ ex d_‘__“' ?: 1:j14;||:-] i-’-'nl is;,n: { :: “': 1.:!‘!‘.’&'].?‘-, 1n ::.'run:.\l.fx..-_.n e t}_-.n. .:.;1 _____ 1197 178 |17814 177 4= By
i | yosterdny, it was hardly to be expécted | 11051 19 (§00) 100/ Am Druggise Syndicate. .| 101181 1180 1181 — iy 20l ) 2080 2 1000 Gaml Copper . vees 20t 20k 20| L0 —
! | that the banks would offer funds freely, 4.11.| Afi 4] 10D1IAM Tee ...l s aaakaaes| 43| A3 i;;l i3 ¥ ;2’-! 3::-1“;‘ 3;’("(" -xllill‘!i'lll-, s:;:.-? }\m‘ parrer | f"." ‘;:4 ‘:‘ 'ﬂ:. .
: {2 Sent b S| 6gigl a0 | @) 100jAm Tee pf...aiieeaeaeaa| BYO1IBS | B B | — 1 s i . M0iMidvale Bteel & Ord...., Syl 43t 306 4wl — 08
i | With this money lr.nl'n: ".fll}':-h::k:-.lll:o:n R I i o AR, ] Rivl8s | Bewl 88 | T 1 ul‘_J $aty! 7| 300|Minn, St P& 8 8 M pi.] 81| s151 g1l il — 3¢
-4 | ever, w larke Aupply Of SURCT 07 07y 6l 2300lAm Lovemotlve ........ | DEvg| ST8 WAl | T 4 1Y Bt 8 | . 200 Miskourl, Kan & Tex....! 0% 5% 53| 0% —
»3) | nvaliable for temporary Stock Exchange 170) 1780 .| 13000/Am Safety Ragor.......| 174 11% | 17 o ”,,4 T g R | —ysl ’ 100]Missour!, Kan & Tex [ | & i 9 | 87| 87| — W
X ! | louns #nd It 1s the expeetatlon that| agel| sza| ! 1300/ Am Ship & Commerce. . .| 234 | 23l 231 [ 231 o wgl | 25ty . 700  Missour). Pacifie .. ‘ oy oiml o 2wl - i
- A Dec.dedly money will go back to § por cent. and | goay| 61 4 600/ Am Smolt & Ref..o..... ‘im m:.._lﬁn'_f” :iﬁa'. + 1:,‘. ;2% ut 4 ]m Q{“”‘;"{ﬁ!‘:',“':“" pf | ;‘I""l '.'i‘,'"'. ;-:". 1{::.. 4 'I'u
. i o a1 i . L " “no| s ] P cnnvassl10TAL [LOTY 1107 "7 — - [ib By ] v AMan R & J05 s s e enle I i o d
. Mh’achve. SCQSDﬂed f ”?").I s ]"m\:-nh) ”;;1:“::“ Iﬁf Iﬂgﬁ' 13::’:' 1'}| ﬂllgﬂ:m gi:lr::l:lrrsﬂ'l‘gh...u... 58'; ;ﬁ;l! !H;lli.]lh;ﬂ-' 4 ] T 1% . B800! Nationul Anlline & Chem.| B0 Tl‘-\i‘ (] 1% i ﬂ';
Investment [ssue Unext wack. I erg N e market. | 944 H4fh| 8]  6U0IAm Tel & Tel... .. seeee) ORALL Bent| aea! buatl £ ] 047| s4%] “7| 1700/National Ani & Chem pr.| 9041 94151 80| 4L | - 43
ment Issul ferest in the foreign eschange market, -.r.l-'.| 86 | &l BO0LAm 'Tobacco Set.-......| 81 BEW| 851 ( KO o] 8f 163G ®100/National Cloak & Sult...| 8113 611 61%| B1¥| + 1
R ' | which was quict and steady throughout | Joitl gov) 7 1100/ Am Woolen .....eeoeee..| 9851 897 gd| 998| 4 | 674 70 7| 6] 100|National Enam & Stamp.| 87%| 674/ 6714 61%) 4 Y4
fahe duy, Tha only otier interesting pleee | °7 31 77 2 &lﬂn|.\m WORIEN FIBassasessas 8 [l S 4 oG — g] 75O T 6 100 | Natlonal Lgad Co...... JTTE) TIW TR 118 s
of news was the anmouncement of the re- | om0 417 ..| 100/ Am Writing Paper pf....| 404 40050 40N 40kel — 0 120 13T 1 100 Nevada Con Copper.....| 1245 1243} 124 2% s
£od ™ { 0 |
A.—Dividends Fave been paid lensia of more Argenting gold. 65 "| a619| ‘4| 500/Anncondn Copper .......| b6 | bam| &8 | 6% ] 4 15| BTN 48, ) 2100 JAdiNew FYork Al Brakaiiiy '“fl.l DRHPB | DR ) 4 1%
for th (30 i — 2 | 96 6l 100 Amsocinted O Coeeyo..| 85 [ 05 0 85 (05 | — 1 L GT&&[ 5 200/New York Central....... A7 6B | A7) A8 | 4 &
st Al ) T84, 79%| 6] 200[Atch, Top & Santa Fe...| 18 | 79 | 78%| 18%| — a7 28| | j00/New York, Chic & SEIL.[| 175 27| 378) 27e) 1%
years, except in 1907, when MONEY AND EXCHANGE. 2910] tiih| 5| 200|Atch, Top & Santa Fe pt.| T3%| 72% 781 T38| — 23 |3 log 300[New York Dook. .. ..iv.. | 33%y) 34 Aty A4 NEEEN
earnings and surplus were in. 2 | Tl oo 100 Atianta, Birm & Atl....| 7. 7| 7 vl = g 28%| 29 ) 600INww York, N H & H....| S8ip| 288 | 2841 24
' yertact s e, plast ‘ CALL, MONEY agvil og "] ool Jao[Aumttn Nishols ..verecee. | 38%)| 23%) 23] a3yl — K| 16%) 1IN 1| Ae0iSew Bork, Ont & West. | S0 aea| actl a| T MM
. Zetped sl 1168 1117 il 19700/ Baldwin Locomotive Whke|116 [1178% (116 (11785 + 15| B84 { BS ' *3"; Norfolk & Westnr.,....| Bila 86%| Bols) BBL;1 oo
& B.—Preferred as to B% Divi- High coioan AL I T a0ty absg| .| 400!Baltimore & Ohlo........| 30%) 30| 30%) 20%) — 4 50 | B &) 400 North American Co ex diy] 50% | §0% | Bol| 80% | — %
: dends which are Cumulati LOW. - =7sscsessed Humwaa s S Il 14 300| Baitimore & Ohio 9f.....| 4133} 41% a1y s3] — a5 S0 69 7| 3800\ Northern Pacifio ........| 68ig| 694 6Ri5| 631) 4 15
L ive, Year'n high......23 [Years low n 141 114158 8] 14200/ Barrett Co ex div.ees.... 134 1142 1184 141 + 8 GOty | 62 6l 100|Nova Heotia 8 & €...... 51| 81 | 61 f Bl | -— 28
C.—Convertible into the Com- TIME LOANS, apgf 28| 0| 300|Bethlehem Motora I aang | 220 w2l = TR son| s e 100ONle B & Blower....... S0 21 ST 3T — Y
mon Stock of the C e Cotmrrat 1 AN Totosteiste.  [1076 [10816| ‘§|  100({Both'm St § p e pf ex divi10rsh (107 4107t lr0rts | — a5 | ISM) AT (S0c GODIRWRORRYE Bou e e GUN| ORI N WS TN
e Company, |i e ekt : “ 1 a1 il 1S T Y T 1 38| 30 4| $00|Ohic Citles Gas, .. ......| 38150 39461 30 | 49 ;
hi : | |'@0to 00 dave.,... 8 (40 Lo DO dave..... Ay | o1a(| pity| 5] B300{Bethlahem Stesl B ex dly.| @ 2 LE W o+ 1% A0 a0010%1h v & 1 i i [
which is earning at the rate of % to 0 montns, . 8 (4 to # monthe..... 85| 1114|212 | .| 200|Brooklyn Rapid Traust.. 12 | 12 |12 | 12 o $361 246 | 0et S0 0IQIL BONIR _EFY & ALTOR. SOV R ~‘="f ol o$B -
$41 per share. Commareinl Taper. | Oihor Nasmes, 9 38 | 1| 200/Breokiyn Unton Gas.....| 40%| 50 | a9 | 60 | 4+ ‘s | 2335 25 | i OOOUe e ot 2l 24%] 244 2%
1 2 to A menthn. ... T4 to @ montha..... T ai 100 1 200 Brown snna gfl :g gi g; 1 b2l4y) B3 4 iggig:q:ﬂ: Ir;:::]::;::::nrlt L 5'13' uJ‘ G.':J .:3'_ L%
- i . = T Al 1 Ll s o Bix - e L1 M. . ! e
Py s M09 pershiare A ercreoeme, it | 8| "3 L I TR o K i Bt e ':; 14,3 - ﬂ 300|Pacific Gan & Flectrlo. ..( 47| 478 47t 47%| L %
Yleld‘n' 8 0 ‘hr;m.mm' ﬂ‘m‘:'..l‘\':.'ﬁr?'ﬂlmf-'r;nmry' croat | 218 | 22 3% 100! Butte & Superfor Copper. 21% 1N I N — Ay 102511024 490“'1,‘"' Am Petest & 7., ... 1001 ""3“6;1“"‘~.1"2'~ 4 1y
= | palances, e eeatrve eredit|118 |113%( 10  100(Canadian Puclfie ..., [1124 112511121 11214 ) sl ssk] 4 300iPan Am Peirol & T B.oo.{ BN STl| 2e% T eeN| - B
- Cléentir. oominining  compiets [ | halancen, SEDAZN A, ] 53 |95 °| 7| 300iCase (3 1) Thres Mpf...| 831 03[ 83y [ 931y T 38%| 33| 3| 6600/ Pennayivania R R.......| 385 381| 387 i) 4§
IREUntsion . s U8 ireiors’ taue \ CANAFTAN EXCHANGE AR 11100 - 100 Pentral Loather pl.......| 896 [ 095! seig| sorgl & 1 :E'_ :s :nn ‘!:e!m Henlioard Steel.. .., oh ] asly | e 20 + 1
- ; AT eadichis ag) gam | 200|Corro de Pasco Copper...| 43%| 43%| 438 | 42 $2%) a2 200iPors MArqueltn .uvesevan| 28 | 33 | S2N| 23] — 1§
: ) a4 200! Cerro ppe L % LY ’ o 4 - = |
| New York funiis i Montreal, $13187 pea- | cEo4) il ..)  100|Certain-teed Prod Corp...| 67 51 b &1 il B 36141 3 200 Philadolphis Co ... oo BB ARLG] RGN NEL| — xp
[T per §1,000: Manirenl s in New | agstlinn i GO0 CTRnAlES Motors. &x dl\'.ﬂLl.ﬂD 100 o058 | 08%| 4 :1 E L S K00 Phillipg Petroleum ... l BNS| ASAL aR1G| aNaLl .. By
- La Ch lai | Xk Al domaet for 500 ot *1'a2 | 4l 300/Chesapeake & Ohlo Aarylisinl aid) sist] £ ] B0 (80N <o) a700Plerve; Arcow Mounr.de. el 4800 RO AN BGe) 4
i wrence Chamberlainé& Co. | BILVER MARKETS, o O B 20| Chica ro Gt Teatert. oo | 8 | 20 'R R s, | 18| | 100iPlerce ON Carp tite| 160a 1604| 16| ..
M) o thsroiraiad I Tar wiiver was (uinted [In New Yok arl gyul ga) 1100/ Chicags, Mil & Et Paul...| 8145| 3134] 41 l 31 o (AR Ea‘,. Bilel & znglf’:lcrue nlil Corp_pt. | ‘Baf | R3ny | BILG] KAl 4 b
. i iy B | aze oft de In Tondes, Akl oft Sl | 4o *) 49y on0lChicako, MIt& 5t Panl pr| K| 40%] es%| esni| & K90 LK NI ShdiBeewsed Bteet Care ool O e ] T o0
One Fifteen B‘mw. BH | Metloan dotinrs, 0%, off e Rot 0 & M 00/Chicngo & Narthwestern 70 0 70 1 0 SIS 14 oy 12 L] 100! Pultman Co ., evrwrn o (EERMILETAE FI R0 1L 405 ] & 1y
S S, i FORBIGN BXCHANGE, S8 " 305! 8 100iGhlcagn Prsumatic Tool:| ss. | 88 |68 | g8 | @™ J10L1aj1020] &)  100iPunin Allexre: Sugac..... 19841040 1 ""_';| — 1
* New York Citv {4 GREAT NRITAIN, AL 2200/Chicaxo, R [ & Pacific....| 3314/ 358 35:’2 aent + Wl TRal 3008 0 .’.2‘,{1;::;“@gng"‘“'(ln?};ﬁ."z' [ 354l L Fhhel Saael -3
; : 7T |C (] S [ a1 ik o D % 200} ) POUDEL e vl o s i — X
oty | 1| 14| 1 TR A Pe TR ent::| i) 1) ) gl e | A% B H iR =
- | 448005 Twemmana, _wterting. ... BERY Booes | 30%| 81 18]  300iChIn0 Copper ..viecr.. ..l 3] 81 0! 31| - a™| 43w 44| 2 100|Reading Yapf..... ... o A3Ng| +
| Cubles, WerE o ToaY mun | 06 (100%| 5| 100(CIutt, Peabody & €0 pt.| 9nis| 09yl 09u( ausel — gy | BHIS 24! +f 100 Remington Typentitor ... 3] ST = %
. Renlare. 00 days... . A88  #8Tw| 2lge ] 11 100COcR-COMR 2uezassaasiss M } 247 ) aeT) BN g @ 81 ARG o SO MeDIngla Stae) ouoenze e 83| 3%l 4 2%
1 ' THE CONTINENT S8% | 39%( A\ An0iCorormdn ¥yel & fron .. {84 135 ( akwer syl — W Ship| 8| o 00Republic Motor tTruck. .. TN Bty — &
; | N SRR b T P s2 ™ LD WioiColumbin Gan & Bleotric.| B4t [ 55 | 6! Gdag| — 2141 PIM] & 12300 Republic Tron & Seel... .| 4 1
- 1050 Pera e x & franc— ALLIRS i Al anet !oan Y178 (11775 15.20 8600IRoyal Dutch Co N Y...ouy L1
b i } fene— a ges | 1% | 32| 1] 3400\Columbia Graphophone ..| 331s| 33t 31K 32 — : il : !
- I WE RECOMMEND L o e T8 TN | 7sd) 7em| 5| "100/Consplidated Clgar pf....| T8 79 T 00 | 4 8 STR1AR ] o RRIEY JUULS SowthaE Yy — N
. o e L T 140 14880 4 100/Con Interst Cgl M ex div.] 1451 145 145) 1434 ( & a3t | g 20081 Lonw Houthwest .., d | A '
e / Tt Y anw| 53| B4 Tl 100/Continenial CAR .......q]| B33 S215| 8350) BRIG| — 48 | B2 | 8] 300/Savage Arms Corp.... AL 4| — Ay
d omand’ . . oy | A3 1ML T Coritine S|rasiyl 28 - #l205 (208 | 8| 200{Sears Roebuck (0., ... 8084 1205 45| — 49
I = * Cablun ceenees RO B35y 130 13N f00[Continental Candy ......| 13%/ 1314] 1234 18 4+ % 4 b 14 mou’ hell T & ai b 1A% ‘.
i 10,20 By itzerinnd, conts & franc— 0 76 b 20 Continental Insurance ...| 72 8 2 73 'e 16451 Tde 55 i rana & Trading... T3] T4 &8
[ uperior 1 Dman "r W0 e | 93 | 93%) 4] 1300/Corn Products Ref.......| 9%/ 83y etk 93 1| M) ..f SEeGiEincialr Conwsl Oil....: 0% | Y| — K
{ emand L .-'. JN18 1808 28 1 (50a 1001Cosden & Co '“ 36; 360 6% 36 I a 81 01| 6 :“‘mllail.llhﬂ'l‘l Pacifie . .i..oes | A ) | = %
e 10.00 Italy. centa n Tira— 1454 |146% | 12) 32300|Crucible Steel Go......o0151 " (161 3G 148%] — 8 TR B8 i) SROfEouLiann BRUWAY: Lovess 2341 2 i
i TVIANG o.ooeveeee 888 851 | 5gA0 88 | 7|  300/Cuban Amer Sugnr......|.885 |55 | 65 | b3 o[58 ).8¢ | Bl g00ifouthern Railway of.... sol| nedgl 4 %
[ Operated under Management o Cables ool 86t 882 | Sotl 81 (.| 900(Cuba Cane Bugwr........| 81 [61g{st |81 | Il f648 650} 200 ACEAnOan O e Nl 650 " 18k0 " | —10
I gemen! 23,50 Germany, cents a mark— | 89 7| 80 | ‘8| 1300/Delaware & Hudson.....| 88 | 83%| 38 | 8i%| + 34} G0 | o Jre | R RS 651 (862 o
Demafd oo 207 30 | 9% 10 [ .| 800/Denver & Rio Grande pf.| 8 pagl asp| 9%l — ) oaeliaael 7 : > s 4 + %
-l of the AR el : 9| 9%| "1l 100/Dome Mines -.......-.) 9%) 0| 09| stg) .7 PI00% 0% * ’Egg[gm:"’“qgfr%gngg--- 1000|1008 — %
) . N ad sen | BT W 8/  800/Fndicott Johnson .......| 87i5( 8% | 8745 88 " 2 3 o 0 (40| —1
o Atlantic Refining Co Cablen » i | Hul 1] .0 S00(Erin o, onnmen o) Y| Mgl 118] 1i%) + 100 1 T - g cad S s S 78|76 | —1
| antic g Lo, | sasn ) il 1 &l 200lF 68%| 89 7| B400I8tudebaker Corp . ..ovevae 68 | 68% 1
o BTWAY, amoun Players- | 83 53 £3 M| — . "+ Y
[ ! Thtanaa s srar | 26dd) 38 | 7| 200/Faderal Min & Smelt pr.) 85 | 35 | 35 | 38 i Lanml a2} 24 Pl T L R LI i A
| ) - Cables ... | 17 | 3ayl 33%| 3| 2100(Fisk Rubber ex div......| 538 33yl 32y 33y + iy 3 W ATh 700 Texas & Pheifin .o oooe ST D
Earnings about $3.00 per share o 80 Twnmark, contg & krone— 1380 137 L] 200iGaston W & Wigmore...| 1213 1255 1245 12 P 32 | 39t5] ..| 700|Texas & Pacific,........ il 39
| Haatirie Rl s 0T TARY w1 T3 & Ti0l0e | Chomical © 188 11 hes T him ¢ 688! 70 & Jﬂﬂ"foblcto Products ..., G B0 | "
Dividends $2.00 per share - kSl :30/Ganeral Chemical Co..., 12 &t R T 7007 ontinental O1 - %
yaplablen o Do TRES 1602 |7y lie3 | | 270)General Chemeal Co...|18% 17211168 |1T1 v LAl 31 sl 20o(Union Bag & Paper..o.. = qt
1030 Qreece, eonts W drackmas e (137 18413 8| 500iGeneral Eiectrie Co..... 140 1141% 140 (41%] — 4 ) o7gl 4 - Lo S —1
Price $19.0) Drmoand oot IV W0 | SA%] 248 10 1080801General Motar COTP... .. {aengi2anl| 24 [Toakl — % | MW S| 6l aqgDiimion Pacine ..ot .
= 10,30 Spaln, renth n pesein— [ & 11 12478(Genernl Motor Pi®.... ... W % % % — Wl'ganitait| 4l “Mjimien Pacific pf.... ! S 1
Peprand jars gy | &1 L 37 | T 10006 Motor Corp deb pt 7 pel 85 | 85 | K5 | 85 1 — 1l ) oE S §i RS S) Sl e - 3
k. Pl s rveeveies, TS dwree | &4 | gdsa] (6l 2udjQoodrieh! (B B .- cuild 81 | 61| 63%) 63%] — 155|120 '“‘--l b [ (e e B e e , .oy
5 Ceirenlar en Apalislsn 41 20 Hatlned, corits o floris 5% L T 100 Gacdeich (R FY pfo, ... 80301 SoM | 2ag| RO — 14 ahh |..6..| 121 mf!'l‘“’t.fl l"*! ,-‘:r:' =% i .'\ (i o + 3
Temind % PR LTS L TSR PR 1] *jeodrich IR FY ol .. | siagl pyagl nrds| s1ag < b Bt 1R el A ML 200 A :
! Chles " 1 8% 1 001G | a7 P [ 1 TN 79| 3] 1600 United Retall Stor TR p
- . 8 ML ga|[SYCY il Ta0(Granty Coneim al & & -eu B L0 i O [ ty | 54n 6 & 1500/ S Food Prod Corg | MG T 1
2| \ PAR 'EAST Wit # ] fhiGrent Narthern S are & 121/ 8T Y A AT { B | 1AL *roy ' T
f I MLCluTE, -'Olles & Reed 108 28 KRR nEli), Centy A s | as ::’h i) .‘;:r!‘i :i}r:.éugx?r:h-“rn ]t ro cifs. | :zlb,\ g;’.:,' G:,‘.!.. :i- l‘ g gs.l-’ | :ﬁ:"-', “l E.f,:,:g{! 8 ll‘!'::ll;t'hzmll:nr' SR 8715 BSG) l.:
- | 7 ; 3 A " PemAnd  a.ses G | IN0|GuIr States Sieel...i.... R G| — 74 [P 2 i sl MR+ 2
e Menitiers Xaw York Siock Hachatge PAIRAM. <anevesooee BIOR IOOOR E g4 L8R} 7] (2001 Hevemat COMD ..iio 83iL| 84 1) s3dl s43| 3 a4 ] Aie; 05t K| 1200)U B RUDDCR.. ... sesel BEY Bl 95| L Ty
115 Broadway New York || 5 jlongkong, cents n doltar— #1334 .0l 100|Hendes Manufacturd 3270 397 | 327 a3 e IR B T R e R &Mpt.| 42 4271 44 | L
v § it el o £ anc |l il aeolE 0l o IN | 3% 1 28600/ 8 Steel......ocvrananyi 93 | 93 N
Detnand ceviesinis 300 7400 Baly, 600 Ju = nskell & B car ex 1 TOL | 69 69 + B lynial 105 500/0 8 Steel pf 10 3 | R
|18 Telephone Rector 7663 CADIMR Looooooinne. TR0 T80 | 37 | 11%] 1| 200/Hupp Motor ..iiivees 178%] 1754 17%] 17 . Nlos { T 8 g0l Pr.w.aviiiae 106, (105 (1048 1045 . a]
" £ 3244 Dombay, cents s ripes— ' | sg [ 82%] 7| 200(lllinois Central . 817 827 82" 32 67 | 63%,) & T00JUtah Copper .....cooo.as) 874|688 | 6T4) 674 — 5
" Demand . ceeeive 4100 4100 7 715 |60e 100 Indiahomn Ref ..eesveeel T 1%l 1% 5 $hal .. 100/Utalh Heg Corgt...ovvvaenn| Blg| SWH 8351 atf|
L lan L ALSS 41 | 1) syl 6 300! Inspiration Coppar..| 62 52 52 52 = 22 82 6] 20500\ Vanadium Corp .....euei) RO B3 70 821 2
— — =" || 40.5 Yokohama, ety & yen— iyl atel ..| 100{In 88| "3m) 3% 8 1ap| 73| 4| “1900/Va-Carolina Chem ......| 76| 78%| 74%| 75| T Tt
- . . AL M 132 133 " 1000/ Tnt 113 1218 f‘.. 122 +' . 19 19 | 1100 Vivaudou V ex div.......| 18 19 18 19 i lh
. CabieP .coonvrracinise S 52 Yy lt“ o 00 3 32 ll‘ 1 o 1 7 N BOO/Wabash . .c.ooacevssvens T | 7 }‘ P,
Wl !.'.'m‘(:.. BOUTH AMERICA. 88 | 8% § 1 sosd| sg .‘ o4 4] 1Yl .. 100/ Wabash pf A, ........00f 2215 22 24| Y| — &
Flaancial Members (042 Rin de Tanelro, cents a milrsle— 5T%| 53%) .. BT b7 BT%| 67 & 51 3] .y 100 Wella o osns| BB 52 53| 63 -1
Roviow" Demand .o 2530 0 3580 | 1T 18 o 17 11! 1718] 17118| — Biy| 85 1 Weatarn Unlon sseaes| 334 83 83%) 81y —
F. 1 Bk Benkange Aoy 25as | g | 84 8 B0 | 81 | ®0 | 81| —1 49 u& 4 200 Weatinghouse ceens| 4B4S1 49 49 149 | — }:
Ohlge Board ¥ P “ Daen— 4, | 8% .. |78 |18 |18 1] 10 [ 104| 1| 2300 Willys Overland ........| 1844 1090( 13| 1ay5| —_ 4
RS Ler T I e aenl dtnl byl dtul T ? s21] 84| 7| “eoolwiliys Overland pf.. 00| 8283 a3 82°) w2 T
request | 33 New St., New York 108,43 T i : %) 1 5 L) L) ] ' E 1S *0Odd lots,
bl M'“'."..'] ! 3 MOn A An 2 7|32 300/ Kennecott s sbnmapl T 27 6 4 — II; NOTE—Od4 lot transactlons aro not recorded in separate line unlesg mal
Cables o TR pman pass | silai A% (139 199Keystone T & Rub ex div. 375 31K 37%| 378 — iy wers mads at price outside of the regular full lot range, en
» - L] &
b i

|  GOSSIP OF WALL STREET. -
INCOME TAX OFFICE |

"G"iI‘ Pressure Lifted,
Releaned from the pressure of selling
ih, thoss who had purchased siogks ol
the bellef that the Chicago convention
would nominate & candidate favorable 1o

them and had thelr balief fulfilled and
suw Bome Juley profits rolled up, the mar-
ket sauntered siowly into highor ground
yonterduy, Although the ysar's smullest
turnover waw recorded, the market st ull
times had w very sirong undertone snd
those who wanted stocka to cover short
lines or for investment on the long side
were obliged to bid them up, There Wis
no great buying power, but even less
prossure to sell, Wall Streat ax & whola
took a very oplimistic view of the politl=
cnl aitdation, and the genaral beliaC ap=
peared to ba that the market would com:
monce to look forwand to and discount
the nomination of the Démdcratic candls
date just an It did the Republican con-
ventlon's cholvo. There were particular
fuctors npparent in the movement of par-
ticular stocks, The chemical stocks, for
inatance, were all StrOnK On Wielger ré-
ports, whilo here und thers other Ape
clulties forged out of the ruck and ro-
corded more than the moderate advances
that the market us a whols recorided
Maney loaned and ranswed at 7 per cenl
and has censed. temporarily at least, to
be a market Iactor,

|
The Chemical Merger. ]

The miatket totion of Bareett Qaine |
puny and National Aniline wtd Chamis |
enl i the last two dnys, and particu-

Wnrly  vesterday, substantiates the toe |
port thut o merger (s pending botweon
ahose two chamien) corperitions, Iofers
ance was made to the proposed mrrsrrl
In last Sunday's BuN Axo NEw YORK
Henal i, Accopding in the plan, as wall
Kerwet boars 1t and IE 1wl ramor, A=,
no aMeial statements have been mido, |
Barrett and Aniiine will be mucged ufl-l
e banis of 150 for Harretd, Anlline by

Ing taken In on the bagls of o shinre of
preforred and one of coninon for w ahare
of Barrett, Barrott, selling ex dividend

qulekly made up it dividend yemterdiy |
and advanced 8% points under 111:“.
The

strongest sort of acrumulation
common shares of Anlline wdvaticed 134
points, 1f the reported figures of the
merger. ara aorrect, Anlline proferred
will go Into the mergar At par and 1ts
common at ahout 80. Both cprparatjons
Are In a very prosperous condition, espe-
clally Barrett, which 15 benefting by
the revival of good roall tullding In all
parts of the country. Thera wat yaster-
day a stir of activity in other chemical
stocks, notably Genernl Chemieal, but
it In believed Lo be anly o sy mpathetie
ddvance and that the merger will include
only Barrett and siational Aniline

Uniied Sintes Ruliber,

Although Cdl. Colt wnd Wa fellow A2
rectors of the United Stites ftubber
Company are no whit less enthusiastlc
about e prospacts of the rubler bunl-
ness than they were bt the frst af the
year, neveriheless Unithd States Rubber
has been o disappointment In recent
sesalons boonuse of fta fallure to stuge A
paily whish would bring it baok within
halling distanee. of its usunl markot
price. United States Rubber @eelined
under exactly the siwme Influgness thit
witected the motor stocky, the probubility
of o shump In the demsnd late this suni-
mer wnd a rallyoad tle-up Although
many motors huve come back, United
States Tubber b courning ulong halfl o
dozen points op 80 helow par,  [ta not
wnles of last vanr wore $225,680,465 el
ita net profits, nftar Interest deductions
$17.780,837, or T.86 profit for every dols
Inr of sales. Assuming that jis nel sales
will reach $260,000,000 in 1820, n predie.
on made by Col, Colt, and s
profits bedr the sume relutions 1o sialen
as I 1910, would brlng In o net thi
sour of $23,550.000, lix preferred i

rlllI

111 Broadway
NEW YORK

"
“or 1§

COCHRANE
HARPER

& Co.
60 State St.
BOSTON .

Invincible
0il Corporation

Latest Circula) ;
on Request

(]

WEEKLY LETTER

fviug eucroit tows and dovelopmont of .

INDEPENDENT

&
STANDARD OILS

Vurilahied upon reqiiesd

Foreign Bonds

—

'™

Bll‘"!l 4n i
Bramen 4s, 410 i
Coblenz 4s "
Cologne 4 "
Dresden 4s, 430 Al
Duesseldorf 44 Wit

Frankfort 4s, 5e W
Hamburg 4s, 4340 i

(R1IT

Lusheck 48 i
Leipzig 4s, 4340, 5o g
Munich 4s, 8s s
Vienna 4s, 4}s it
French Govt. 4s, 5s 44
Argentine Govt. Bs i

Chiness Govt. Ba i1
Japanese Govt, 4m 4344

An approach to the normal in for.
eign exchange would brin
ingly large profits on bon
at current levels.
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El

gubsldliry iy dividends would ab-
gorh about § 1,043, Tedving # balune
of FIR.H15.067, or $IL86 (or every one
of the S10000 shares of common gt
stavting

American Locamative. '

In connection with the report thiat o
new ool hos been forméd in Anerichn
Locamotive, I is logrndd thot memioys

formation ahour the corporat
eritlly Knowit In Wall Streel. For ons
thing, American Locomotive hon brougiy
ita cupueity up 1o 80 per cent, Which
contrasts with 50 por cent, on April 1
and ahoit 30 per oont. in tha st gunr.
ter of 1520, Amprkean Locomotive bl
$7.8402.157 of unfilled orders at the «nd
of the year and slned that tims  has
added $12.500. 000 of hew business, of
which 84 per cont, In for domestie ronlly
upd 16 per cent, for forcign teade, 1
addition to  Jts  [neresse  §n activity
Amerlein Locomotive's sirong point ap-
pears to be fountl in its asscts. Tha cor-
porntion hus $32,760,000 of Hguld as-
sets, Including  $25,800,000 of United
States Treasury certificates, S580,000 of
United Kingdom gold notes, $L574.0600
of Canadian Vietory Toan bonds nnd
$4.410,500 of Liberty bonds I'he Strest
has assumed that the corporution pur-
chasad such an amount of Treasury cer-
tUfleates to moct s taxes, which, on
s face, o a ridicyloud asgumption, ns
the eorporation’s tax bill Just year was
only nbout §2,600,000.

Rock Ialand's Dividends.

Wall Street Ia golng (o have to cohme
around to the concluglon that, like the
industrials, the rall stocks must be di-
vided Intp subdivisions—the good, the
bad and the indBEYorent. Heretofors It
haws bean the practice, when the time ap-
peared ripe, to hoost the rall stocks us o
group, Now they must be singled ou,
hecauss undoubladly, Uke tha Industrials,
they ara allgning themselves naturnlly
Intoe groups. In the group which has
brought market ungettlement o found
Chicago and Nortliwestorn, which han
cut 1ts Mvidend, aml Delawure sngd Flui)
son, which probably will do so0 In 1)
Immed te future. But thoie are n
great many other dividend payers the
Pdlraciors of which haved ne intentlon o
so doing. Northern Pneifie, for Intance
‘Lhn directors of which meet on Thute
| day. wlil not cut \ts dividend, The doo-
t,’nrn:mn of the full half yearly dividends
| on the two clussen of the preferrad vlock
of tha Chlcago, Rock Island and Pacifie
yosterday and the definite news that
Northern Pacifie’s rald will not he
slnshed have gone a long wayv toward
dispelling the belfef thut the rouls, e a
whole, were In for a general dividend
redaction all nlong the line. Union Pa-
eifie, Southern Pacifie and Atchlson have
declared dividends for the second quar-
ter of the year al regular rates,

uvrueible Steel,

Crucible direciors meet this afternoon
for dividend actlon, and the Sireet leans
to the belief that an additionnl stock dive

he dectared aml that the cash dividend
will bo redyced on all wtock outstanding
to K per ocent. or 10 por eent.  The re-
eent run-up In Crucible from 15% (o more
that 154 M belleved 1 have forconst
that potlon, donetrged generally am a
development favorable to that stnek
Yestorday's turnover of (& was a very
large: ane, excending 334000 dlares, and
in the Iate alterncon It turmed heavy,
Ic:uﬂng nt 2ahty,

i Vanadium Corporation,

Directors of the Vanadium Corpora-
tion .who wera scheduled to meet to-day,
have posponed thelr sesalon pending the
return of Merrill G. Baker, vios-presi-
gent of that company, who & expectad
back from an Inspection trip of the com-
pany's properties In Peru befora the
week I8 over, Karnings of the corpora-
tion are declared to ba satiafactory and
are sald to be running at the rats of
betwean 310 and $13 a share for the
year, Tha corporation will not attain
full capacity unt!l late in the fail, when
the rallroad to the mines s oxpocted to
be completed and in mmhﬂ:\

,‘ 5,

of the pool lave obtulned gptinlstie in.
n not. gon- |

Idend, making the second this vear, will .

PUMNTA ALEGRE SUGAR

High sugar prices

and consequent large , |
earnings for sugar |
companies are ex- }
pected for a long

time to come. The

present and pros-
pective earning pow-
er of :

S

¢ jully discussed in &
peeial letter just issue i

Copy on Requasl,

SHONNARL: |

MILLS & CC-

Mymbers N. Y. Sto § Ex+hsy
120 Eroedway, N. «
ieleph ne: Kector B30

EEEE

200,000 Tons
Annually

This country manufactures
half the world's production
of chocolete--a profitable
and rapidly growing indus-
try. The net annual earn-
ings of

Rockwood & Co.

increased from $176,877.08

in 1014 to $1,508,655.15 in

1919, or nearly six times the

dividend requirements on its
L]

8%
Cumulative Prelerred Stack

Price $100 per share
‘o il 8%

e |' Full tiartieilam ask M
Fedder BH 421

HHollister,
While & Co.

Lok mgNAYED
12 Codar 81, Car, Trinlty '),
Teiaphone Reotor Ji0L
NEW YOHRK

Hoston Philladelphia

J. K. Bll:e, Jr. & Co. Bll!&
Ameriean M‘lhﬂ;:

Corn Exrhange

California Ky, & I'r, Prier I'fd, Siod
Crocker Wheeler Com, & Pfd.
Frunklin Fire Ius. Stoek

Girent American Ins. Stock

ir!ii.{l Nat, Bank *Highis'"

P
Sationnl Park Bank “Rights"
.\_'inﬁll"l Fire Ins. “Rights**
Narth

:mlhrm e,
New Jersey Zioe Sk, & “Ris”
Pyrene Manalottiriog Stoek
sptitdarf Flectric Com. & P,
Savige
Vietor Talking Machie Stock
Ward Baking Coit, Stock

Ins, Stock i
nk “Hights'”

-
o
-4

Valley Conl Sales Slock

Wiver Ins. “Hights" '
L Stohs mtock
Y. Sate It Com, & PIa

Ariis tad refeered

el L i L

Inquiries Respectfully Invitéd.

J.K.Rice,Jr. & Co.

| Phidnes 4000 to 4010 Jolin, 56 Wall 81, N 4
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‘Morton Lachenbruch & Co.
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New Yot
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